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Introduction

A Analysis includes current valuation levels versus
historical norms within and among various asset class

A Results rely on historical data (i.e. current price levels
compared to historical observations)

A Historical time period used to calculate average
observation is the past 15 years ending the most rece
guarter-end

A azai SEKAOAGA AyOf dzRS |
breakpoints calculated assuming a normal distribution
outcomes:

A Conditions are expressed as probabilities with th
f 26 SYR om:0 AYLX &Ay3
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A +/-0.67 standard deviations represents the 75/25
outcomes

A +/-1.28 standard deviations represents the 90/10
outcomes

A Yields, including dividend yield for equities, have been
used throughout to create a consistent comparison
when comparing one asset class to another
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Fixed Income Environment
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U.S. Equity Valuations
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Developed Market Valuations
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Emerging Market Valuations
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Relative U.S. Equity: Style
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